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CLAIMS 

1. A method for interacting with an offer matching <j[ystem comprising the following 
steps: 

(a) communicating [1 103, 1 104] from a first ^rticipant to the offer matching system 
a first description [1 152] of a first offer; 

(b) associating [1 105] the first offer with ^first identifier, the first identifier not 
associated with any offer other than the first offei/ 

(c) if the first description does not disclfose the first identifier, then communicating 
[1106, 1107TtheTirst identifier [1 153] from tWe offer matphm* system to the first participant 
in a manner that discloses to the first particigdnt that tj^fe first identifier is associated with the 
first offer; 

(d) communicating [1201, 1202] from ^second participant to the offer matching 
system a description [1251] of a second Offer ;i 

y 

(e) the offer matching system'/ executinVtfSeyftne first offer at least in part against 
the second offer in accordance with q set of rules that govern the operation of the offer 
matching systemi_^ 

(f) if a first disclosee, the iirst disclosee not being the same as the first participant, 
does not alreadypossess information which discloses that the first identifier is associated with 
the first offer and that a first rel/ted person satisfies a first condition selected from the group 
consisting of: 

the first offer is for th£ benefit of the first related person, 



the first offer is for /he account of the first related person, 
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the first related person made an investment decision to make the first offer 



the first related person has a financial interest irt the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the first offer, 



the first related person is acting as an sfgent with respect to tf 



/offer, and 



the first related person is acting as a principal with respect to the first offer, 

then, after the first participant possesses information whifch discloses that the first identifier is 
associated with the first offer, communicating [1 108, M09] the first identifier [1 154] from 
the first participant to the first disclosee/n a manner v\\\ch discloses to the first disclosee that 
the first related person satisfies the firsycondition; 

(g) after the first disclosee possesses information which discloses that the first 
identifier is associated with the first Mfer and that the first related person satisfies the first 
condition, communicating [1301, 1302] from the first disclosee to the offer matching system 
a first request [1351] for information, wherein the first request includes the first identifier; 



(h) avoiding public disclosure that the first related person satisfies the first condition; 



and 



(i) in response to the fi/st request, and without the offer matching system's 
determining that the first requdst was made by a person entitled to receive confidential 
information concerning the firfst offer, communicating [1304, 1305] from the offer matching 
system to the first disclosee J first data item [1351], wherein: 
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the first data item concerns the first offer, and 

before receiving the first data item/the first disclosee does not possess information 
which discloses that the first data item concerns the first offer, 

whereby the first disclosee, which alreaiy possesses information which discloses that the first 
related person satisfies the first condition, gains possession of information which discloses 
that the first data item concerns the first offer. 

2. The method of claim 1 wherein: 

under the set of rules, the offer matchina/ystem is permitted to disclose publicly that 
the first data item concernsf an offer asffcciated with the first identifier and 

under the set of rules, the/offer mafching system is not permitted to disclose publicly 
that the first related persjfm satisf/es the first condition. 

3. The method of claim 1 /^herein th^first related^pefson is selected from the group 
consisting of: 

the first participant, p\d 
the first disclosee. 



4. The method of cllm 1 with the following additional steps: 

before step (a), communicating [1 101, 1 102] from the first disclosee to the first 
participant a second description [1151] of the first offer; and 

after step (i), tt^ first discldsee's comparing [1608] the first data item to the second 
description. 
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the first request compnsefs 
selected fromthe group 



a requirement that a first event occur, the first event being 
consisting of: 



that a second data item 



associated with the first offer changes, 



that the first offer is mc dified, 



that the first offer is cancelled, 



that the first offer expii es, and 



that the first offer is executed by the offer matching system at least in part, and 



step (i) is not performed until aftetfthe first event occurs. [1303] 



6. The method of claim 1 
data item and the second offer 
group consisting of: 



the first data item concerns the second offer, 



wherein A predetermined relationship exists between the first 
wherein W predetermined relationship is selected from the 



the first data item iden 



the first data item 
executed against the 



identifies a transaction report for a trade in which the first offer was 
second offer at least in part. 



7. 



The method of claim 
communicated to the 



ifies the second offer, and 



wherein the first data item contains information that was 
offer matching system in step (a). 
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8. A method for interacting with an offej] matching system comprising the following 
steps: 

(a) communicating [1 103. 1 104] fro/n a first participant to the offer matching system 
a first description [1 152] of a first offer; 

(b) associating [1 105] the first offlr with a first identifier, the first identifier not 
associated with any offer other than the first offer; 

(c) if the first description does nbt disclose the first identifier, then communicating 
[1 106, 1 107] the first identifier [1 153] from the offer matd>mg system to the first participant 
in a manner that discloses to the first participant that th/first identifier is associated with the 
first offer; 

(d) communicating [1201, 12D2] from /second participant to the offer matching 
system a description [1251] of a second offenf 

(e) the offer matching system's ex/cuting 1 1203] the firsf offer at least in part against 
the second offer in accordance witjl a set^f rules that govern the^peration of the offer 
matching system; 

(f) if a first disclosee, the/first disclosee not being the same as the first participant, 
does not already possess information which discloses that the first identifier is associated with 
the first offer and that a first related person satisfies a first condition selected from the group 
consisting of: 

the first offer is for the benefit of the first related person, 



the first offer is for thd account of the first related person, 



the first related person made an investment decision to make the first offer, 



V 
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the first related person has a financial interest in the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the first offejf, 

the first related person is acting as afn agent with respect to the first offer, and 

the first related person is acting ai a principal witj/respect to the first offer, 

then, after the first participant possessed information/which discloses that the first identifier is 
associated with the first offer, communicating [1 1 109] the first identifier [1154] from 
the first participant to the first disclo/ee in a ma/ner which discloses to the first disclosee that 
the first related person satisfies the ^rst conditif 

(g) communicating [1401, A402] from the^rfferTTrStching system to a first information 
publisher information concerning/the first offer that includes the first identifier [1451]; 

(h) after the first disclosie possesses information which discloses that the first 
identifier is associated with the/first offer and that the first related person satisfies the first 
condition, communicating [15*1, 1502] from the first disclosee to the first information 
publisher a first request [155^1 for information, wherein the first request includes the first 
identifier; 

(i) attempting to aVoid public disclosure of information that is reasonably likely to 
disclose that the first related person satisfies the first condition; and 

(j) in response "ttf the first request, and without the first information publisher's 
determining that the fir* request was made by a person entitled to receive confidential 
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information concerning the first offer, communicating [1504, 1505] from the first information 
publisher to the first disclosee a first data item l/l552], wherein: 

the first data item concerns the first offer, and 

before receiving the first data item, the first disclosee does not possess information 
which discloses that the first data item concerns the first offer, 

whereby the first disclosee, which already possesses informati^h which discloses that the first 
related person satisfies the first conditio/, gains possessioi)/6f information which discloses 
that the first data item concerns the firstf offer. 

9. The method of claim 8 whereiij 

under the set of rules, the offdr matchin/ system is permitted to disclose publicly that 
the first data item concerns ah offer associated with the first identifier and 

under the set of rules, the offer matching S ys1eTm**et-peTmltted to disclose publicly 
that the first related person/satisfies the first condition. 



10. The method of claim 8 wtterein the offer matching system does not communicate to 
the first information publisher ariy information that the set of rules prohibits the offer 
matching system from disclosing publicly. 

11. The method of claim 8 Lherein the first data item satisfies a predetermined condition, 
wherein the predetermined condition is selected from the group consisting of: 



the first data item 



was calculated by the first information publisher, and 
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the first data item was calculated bM the first information publisher based at least 
in part upon information that was rht communicated from the offer matching 
system to the first information publisher. 

12. The method of claim 8 wherein the f*st related person is selected from the group 
consisting of: / 

the first participant, and / 

the first disclosee. / S J 

13. The method of claim 8 with the/following additional steps: 

before step (a), communicating [1101,1 102/from the first disclosee to the first 
participant a second description [ 1 1 5 I ] of the first/offer; and 

after step 0), the first discloJee's comparing [1608] the first data item . to the second 
description. / \v 

14. The method of claim 8 whjbrein: 

the first request comprised a requirement that a first event occur, the first event bein 
selected from the group Consisting of: 

that a second data item/associated with the first offer changes, 
that the first offer is modified, 
that the first offer is Cancelled, 
that the first offer eipires, and 
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that the first offer is executed by the offer/matching system at least in part, and 




step (i) is not performed until after the first event occurs. [1503] 

15. The method of claim 8 wherein a pr/determined relationship exists between the first 
data item and the second offer, wherein th/ predetermined/relationship is selected from the 
group consisting of: 

the first data item concerns the/second offer v 
the first data item identifies wie second ofl 

the first data item identified a transaction report for a trade in which the first offer was 
executed against the secoAd offer at least in part. 

1 6. A method for interacting with an offer matching system comprising the following 
steps: 

(a) communicating [1 103, 1 104] from a first participant to goffer matching system 
a first description [1 152] of a first offer; 

(b) associating [1 105] the first offer with afrfst identifier, the first identifier not 
associated with any offer other than the first offer; 

(c) if the first description doe/not disclose the first identifier, then communicating 

[1 106, 1 107] the first identifier j^53] from the offer matching system to the first participant 
in a manner that discloses to^he first participant that the first identifier is associated with the 
first offer; 

(d) communicating [1201 , 1202] from a second participant to the offer matching 
system a description [1251] of a second offer; 
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(e) the offer matching system's executing [1203] the first offer at least in part against 
the second offer in accordance with a set of rules that govern the operation of the otter 
matching system; / 

(f) if a first disclosee, the first disclosee not being the same as thetfrst participant, 
does not already possess information which discloses that the first idenfffier is associated with 
the first offer and that a first related person satisfies a first conditiop'selected from the group 
consisting of: / 

the first offer is for the benefit of the first related oerson, 
the first offer is for the account of the first related person, 

the first related person made an investment decision to make the first offer, 

the first related person has a finaiWial interest in the first offer, 

the first related person is finarfcially responsible (as principal, guarantor or otherwise) 
for the first offer, / 

the first related person/is financially responsible (as principal, guarantor or otherwise) 
for a trade arising oyx of the first offer, 

the first related/person is acting as an agent with respect to the first offer, and 

the first related person is acting as a principal with respect to the first offer, 

then, after theyhrst participant possesses information which discloses that the first identifier is~ 
associated With the first offer, communicating [1 108, 1 109] the first identifier [1 154] from 
the first ppicipant to the first disclosee in a manner which discloses to the first disclosee that 
the first Related person satisfies the first condition; 
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(g) after the first disclosee possesses information which discloses that the fxvsy 
identifier is associated with the first offer and that the first related person satisfie^fhe first 
condition, communicating [1301, 1302] from the first disclosee to the offer m^ching system 
a first request [1351] for information, wherein the first request includes th^tirst identifier; 

(h) selecting [1 1 10] a third offer that satisfies a second condition, the second 
condition comprising a requirement selected from the group consisting of: 

that the first offer executed at least in part against ^he third offer, 

that both the first offer and the third offer an/ "or a single traded item, 

that both the first offer and the third offer are for a single traded item and a side, 

that both the first offer and the thhfl offer are for a single traded item, the first offer is 
for a first side and the third offe/ is not for the first side, 

that at a time when the firsyGffer was capable of execution, the third offer executed in 
whole or in part against aAhird offer, wherein the third offer is not the first offer, and 

that at a first time when the first offer was capable of execution: 

the third offer executed in whole or in part against a fourth offer, wherein the fourth 
offer is not the first offer, and 

the first off^r could have executed in whole or in part against the fourth offer in 
accordance with the set of rules if the offer matching system had not possessed 
information concerning any other offers for a same side as the first offer; 

(i) Attempting to avoid public disclosure of information that is reasonably likely to 
disclose mat the first related person satisfies the first condition; and 
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(j) in response to the first request, and without the offer matching system^s^^ 
determining that the first request was made by a person entitled to recejy^trSnfidential 
information concerning the third offer, con^unicating^D4rl^0^ from the offer matching 
system to the first disclosee a first datajtejp^xm^ the third offer [1351], whereby the 
first disclosee, which alread>^poS§esses information which discloses that the first related 
person satisfiepfeerfifsT^ndition, gains possession of information which discloses that the 
firsptetSltem concerns the third offer which satisfies the second condition. 

17. The method of claim 16 wherein the first disclosee is not the same as the first 
participant. 

18. The method of claim 16 wherein the thiyd offer is the same as the second offer. 

19. The method of claim 16 wherein: 

under the set of rules, the offer matching system i^ermitted to disclose publicly that 
the first data item concerns the ^hird offer, and 

under the set of rules, the oiikr matching system is not permitted to disclose publicly 
that the first related person /Satisfies the fi/st condition. 



20. The method of claim 16/vherein the first 
consisting of: 



fson is selected from the group 



the first participant, And 



the first discloseej 



21. The method of tflaim 16 with the following additional steps: 
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before step (a), communicating [1 101, 1 102] from the first disclosee to the first 
participant a second description [1 151] of the first offer; and 

after step Q), the first disclosee 's con^aring [1608] the first data item to the second 
description. 

22. The method of claim 16 wherein: 

the first request comprises a requirement that a first event occur, the first event being 
selected from the group consisting of: 



that a second data item associated with the first offer chjyagea, 



that the first offer is modified, 



that the first offer is cahcelled, 



that the first offer expires, and 




that the first offer id executed by thd offer matching system at least in part, and 



step (j) is not performed until after thfe first event occurs^l303] 

23. The method of /laim 16 wherein a predetermined relationship exists between the first 
data item and the thin/ offer, wherein the predetermined relationship is selected from the 
group consisting of: 

the first dati item identifies the third offer, 



the first data item identifies a transaction report for a trade in which the third offer was 
executed/at least in part, 
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- the first data item concerns an offer other than the/irst offer against which the third 
offer was executed at least in part, and 

the first data item identifies an offer other th/n the first offep^gainst which the third 
offer was executed at least in part. 

24. The method of claim 16 wherein only r^und lot quantities are considered when 
determining whether the third offer satisfies /he second condition. 

25. The method of claim 16 wherein j^e second condition further comprises a requirement 
that the third offer has a higher execution priority than the first offer. 

26. "/A method for interacting wi/ an offer matching system comprising the fcjJKJwing 
steps: 



(a) communicating [1103, 1 1] from a first participant to th 
first description [1 152] of a first offer; 



'offer matching system a 



(b) associating [1 105] the first offer with a^trst identifier, the first identifier not 
associated with any offer other than the first offer; 



(c) if the first description doeg'not disclose the first identifier, then communicating 
[1106, 1107] the first identifier VA53] from the offer matching system to the first participant 
in a manner that discloses tq^he first participant that the first identifier is associated with the 
first offer; 

(d) communicating [1201, 1202] from a second participant to the offer matching 
system a description [1251] of a second offer; 
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(e) the offer matching system's executing [1203] the first offer at least in part agajrfst 
the second offer in accordance with a set of rules that govern the operation of the offer 
matching system; / 

(f) if a first disclosee, the first disclosee not being the same as the f^st participant, 
does not already possess information which discloses that the first identifier is associated with 
the first offer and that a first related person satisfies a first conditioiytelected from the group 
consisting of: / 

the first offer is for the benefit of the first related pe*4on, 

the first offer is for the account of the first related person, 

the first related person made an investm^t decision to make the first offer, 

the first related person has a financial interest in the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, / 

the first related persor/is financially responsible (as principal, guarantor or otherwise) 
for a trade arising odt of the first offer, 

the first related^ person is acting as an agent with respect to the first offer, and 

the first related person is acting as a principal with respect to the first offer, 

then, after the first participant possesses information which discloses that the first identifier is 
associated/With the first offer, communicating [1 108, 1 109] the first identifier [1 154] from 
the first ^participant to the first disclosee in a manner which discloses to the first disclosee that 
the fim related person satisfies the first condition; 
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(g) communicating [1401, 1402] from the offer matching system to the fir/ 
information publisher information concerning the first offer that includes the f^st identifier 
[1451]; 

(h) communicating [1403, 1404] from the offer matching system to the first 
information publisher information concerning a third offer [1452]- 

(i) after the first disclosee possesses information whiph discloses that the first 
identifier is associated with the first offer and that the first/elated person satisfies the first 
condition, communicating [1501, 1502] from the first dj/fclosee to the first information 
publisher a first request [1551] for information, wherein the first request includes the first 
identifier; 

(j) selecting [1410] a third offer satisfies a second condition, the second condition 
comprising a requirement selected from the iroup consisting of: 

that the first offer executed at Wt in part against the third offer, 

that both the first offer and the third offer are for a sing traded item, 

that both the first offer arid the third offer are for a single traded item and a side, 

that both the first oftix and the third offer are for a single traded item, the first offer is 
for a first side and the third offer is not for the first side, 

that at a time when the first offer was capable of execution, the third offer executed in 
whole or in p/rt against a third offer, wherein the third offer is not the first offer, and 

that at a fi/st time when the first offer was capable of execution: the third offer 
executed in whole or in part against a fourth offer, wherein the fourth offer is not the 
first offer, the first offer could have executed in whole or in part against the fourth 
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offer in accordance with the set of rules if the offer matching system 
had not possessed information concerning any^etfter offers for a same 
side as the first offer; 



(k) attempting to avoid public disclosupe^f information that is reasonably likely to 
disclose that the first related person satis^s the first condition; and 

(1) in response to the ftfst request, and without the first information publisher's 
determining that the firsjxl'equest was made by a person entitled to receive confidential 
information concerning the first offer, communicating [1504, 1505] from the first information 
publisher to thirst disclosee a first data item concerning the third offer [1552], whereby the 
first discle^ee, which already possesses information which discloses that the first related 
perspfTsatisfies the first condition, gains possession of information which discloses that the 
; data item concerns the third offer which satisfies! the second condition. 

27. The method of claim 26 wherein the third cjffer is the same as the second offer. 

28. The method of claim 26 wherein: 

under the set of rules, the offer matching system is permijjfed to disclose publicly that 
the first data item concerns the third dffer, and 

under the set of rules, the offer matfching system i/ not permitted to disclose publicly 
that the first related person satisfies the first condition. 

29. The method of claim 26 whereiri the offer matching system doey^ot communicate to 
the first information publisher any information that the &^<rfru^^ the offer 

matching system from disclosing publicly. 



30. The method of claim 26 wherein the first data item satisfies a predetermined 
condition, wherein the predetermined condition is selected from the group consisting of: 
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the first data item was calculated by the first/information publisher, and 

the first data item was calculated by the first information publisher based at least 
in part upon information that was not communicated from the offer matching 
system to the first information publisher. 

3 1 . The method of claim 26 wherein the fii/fct related person is selected from the group 
consisting of: 

the first participant, and 

the first disclosee. 

32. The method of claim 26 with t^e following additional steps/ 



before step (a), communicating [1 101, 1 102] from 1^6 first disclosee to the first 
participant a second description [1151] of the first offer- 



ed 



after step (1), the first dis/losee's comparing tj(e first data item to the second 
description. 



33. The method of claim 26 wherein: 



the first request comprises a requirement th^t a first event occur, the first event bein 
selected from the group consisting of: 



that a second data item associated with the first offer changes, 



that the first offer is modified, 



that the first ©ffer is cancelled, 
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that the first offer expires, and 

that the first offer is executed by the offer matching sfystem at least in part, and 

step (1) is not performed until after the first event Occurs . [1503] 

34. The method of claim 26 wherein a predetermined relationship exists between the first 
data item and the third offer, wherein the predetermined relationship is selected from the 
group consisting of: 

the first data item identifies the third offer, 

the first data item identifies a transact/on report f$>r a trade in which the third offer was 
executed at least in part, 

the first data item concerns an offd other tl/an the first offer against which the third 
offer was executed at least in part/ and 



the first data item identifies an qfffer othe 
offer was executed at least in pa 



than the first offefiigainst which the third 



35. The method of claim 26 wherein only round lot quantities are considered when 
determining whether the third offer satisfies the second condition. 



36. The method of claim 26 whferein the second condition further comprises a requirement 
that the third offer has a higher execution priority than the first offer. 




4<y 



method for interacting/ wilh^Tfo^br matching system comprising the following 



steps: 
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(a) communicating [1 103, 1 104] from a first participant to the offer matching systeryf 
a first description [1 152] of a first offer; / 

(b) associating [1 105] the first offer with a first identifier, the first identifier not 
associated with any offer other than the first offer; / 

(c) if the first description does not disclose the first identifier, thecr communicating 
[1 106, 1 107] the first identifier [1 153] from the offer matching system/o the first participant 
in a manner that discloses to the first participant that the first identifier is associated with the 
first offer; / 

(d) communicating [1201, 1202] from a second participant to the offer matching 
system a description [1251] of a second offer; / 

(e) the offer matching system's executing [1203] the first offer at least in part against 
the second offer in accordance with a set of rules that govern the operation of the offer 
matching system; / 

(f) after the first participant possesses information which discloses that the first 
identifier is associated with the first offer/ communicating [1206, 1207] from the first 
participant to the offer matching systen/a first request for information [1253], wherein the 
first request includes the first identifier; 

(g) selecting [1 1 10] a thhti offer that satisfies a second condition, the second 
condition comprising a requirement selected from the group consisting of: 

that the first offer executed at least in part against the third offer, 

that both the fi/st offer and the third offer are for a sing traded item, 

that both ttie first offer and the third offer are for a single traded item and a side, 
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" that both the first offer and the third offer are for a single traded item, the fij^foffer is 
for a first side and the third offer is not for the first side, 

that at a time when the first offer was capable of execjtfitfn, the third offer executed in 
whole or in part against a third offer, wherein tlje^hird offer is not the first offer, and 

that at a first time when the first ofl^was capable of execution: the third offer 
executed in whole or in part agafnst a fourth offer, wherein the fourth offer is not the 
first offer, and the first o££6r ;ould have executed in whole or in part against the fourth 
offer in accordance with the set of rules if the offer matching system had not 
possessed infonrfation concerning any other offers for a same side as the first offer; 

(h) in p^sponse to the first request, and without the offer matching system's 
determining that the first participant is entitled to receive confidential information concerning 
the thiM offer, communicating [1209, 1210] from the offer matching system to the first 
Mtticipant a first data item [1254] concerning the third offer. 

38. The method of claim 37 wherein, under the set/bf rules, the offer matching system is 
permitted to disclose publicly that the first data hen/ concerns the third offer. 

39. The method of claim 37 wherein the fij^t related person j^not the same as the first 
participant. 

40. The method of claim 37 wherei/the first participant is not acting as a specialist and is 
not acting as a market maker. 

41 . The method of claim 37 y&ith the following additional steps: 



before step (a), communicating [1 101, 1 102] from a first disclosee to the first 
participant a second description [1 151] of the first offer; 
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if the second description does not disclose the first identifier, then communicating 
[1204, 1205] the first identifier [1252] from the first participant/to the first disclosee; 

before step (f), communicating [1213, 1214] from th£ first disclosee to the first 
participant a second request [1256] for information, wherein the second request includes the 
first identifier; 

in response to the second request, and without determining that the first disclosee is 
entitled to receive confidential information concerning the third offer, communicating [1215, 
1216] the first data item [1257] from the first participant to the first disclosee. 

42. The method of claim 37 wherein: 

the first request comprises a requiremeryt that a fir^t event occur, the first event being 
selected from the group consisting of: 



that a second data item associated wAth the first offer changes, 



that the first offer is modified, 




that the first offer is cancelled,/ 



that the first offer expires, and 



that the first offer is executed by the offer matching system at least in part, and 

step (h) is not performed until after the first event occurs. [1208] 

43. The method of claim 37 wherein a predetermined relationship exists between the first 
data item and the third of^er, wherein the predetermined relationship is selected from the 
group consisting of: 
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the first data item identifies the third offer, 



the first data item identifies a trans/tction report for a trade in which the third offer was 
executed at least in part, 

the first data item concerns an offer other than the first offer against which the third 
offer was executed at least in part, and 

the first data item identifies ari offer other than the first offer against which the third 
offer was executed at least in/ part. 



44. The method of claim 37 wWerein only roundel quantities are considered when 
determining whether the third offefr satisfies the second condition. 



45. The method of claim 37 wherein the/econd condition further comprises a requirement 
that the third offer has a higher Execution priority than the first offer. 

/46?\ A method for interacting with an\>ffer matchingsyst^mcomprising the following 
^jteps: 

(a) storing [1 1 12] id the offer matching system a first association among a first target, 
a first monitor and a first Condition, the first condition comprising a requirement selected 
from the group consisting of: 

an offer is for th^e benefit of the first target, 

an offer is for the account of the first target, 

the first target made an investment decision to make an offer, 

the first target has a financial interest in an offer, 
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the first target is financially responsible (as principal, guarantor or otherwise) for an 
offer, 

the first target is financially responsible (as principal, guarantor or otherwise) for a 
trade arising out of an offer, 

the first target is acting as an agent with resnfect to an offer, and 
the first target is acting as a principal witly respect to an offer, 



(b) communicating [1 103, 1 104] from / first participant tp4he ofjer matching system 
a first description [1 152] of a first offer; 

(c) communicating [1201, 1202] frbm a second/participant to the offer matching 
system a description [1251] of a second rfffer; 

(d) the offer matching system'/ executing [1203] the first offer at least in part against 
the second offer in accordance with /set of rule\that govern the oper^tiatfof the offer 
matching system; 

(e) communicating [130<£ 1307] from the first monitor to the offer matching system a 
first request [1353] for information; 

(f) determining [13 li] that the first offer satisfies the first condition; 

(g) determining [l/l2] that the first request was submitted by the first monitor; 

(h) attempting td avoid publicly disclosing that the first data item concerns an offer 
that satisfies the first condition; and 
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(i) in response to the first request, communicating [1309] from the offer matching 
system to the first monitor a first data item [1354] in a manner that discloses to the first 
monitor that the first data item concerns an offer that satisfies the first condition, wherein 

the first data item concerns the first offer, and 

the monitor does not already possess informa/ion which discloses that the first data 
item concerns an offer that satisfies the first^ondition, 

whereby the first monitor gains information whicyn discloses that the first data item concerns 
an offer that satisfies the first condition. 

47. The method of claim 46 wherein: 



under the set of rules, the offer matdhing systenyfs permitted to disclose to the first 
monitor that the first data item concerns an offer that satisfies the first condition, and 



under the set of rules, the offer matching system is not permitted to disclose publicly 
that the first data item concerns an offer that satis fies the J^srcondition. 

48. The method of claim 46 wherein the set of rules would not permit the offer matching 
system to disclose to the monitor tttat the first data item concerns an offer that satisfies the 
first condition if the first association were not stored in the offer matching system. 

49. The method of claim 4y wherein step (a) is performed in response to a request from 
the first participant. 

50. The method of clairii 46 wherein the first monitor is the first target. 



51. The method of claim 46 wherein the first condition comprises an additional 
requirement that the first offer is not yet fully executed. 
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52. A method for interacting with an offer matching/system comprising the following 
steps: 

(a) communicating [1101, 1 102] from a first disclosee to a first participant a first 
description [1 151] of a first offer, the first disclosfee is not the same as the first participant; 

(b) communicating [1 103, 1 104] from mc first participant to the offer matching 
system a second description [1 152] of the first/ offer; 

(c) communicating [1201, 1202] fro^i a second participanj/fa the offer matching 
system a description of a second offer; 



(d) the offer matching system's executing [1203] the first offer at least in part against 
the second offer in accordance with a sat of rules that govern the operation of the offer 
matching system; 



(e) communicating [1213, 1214] from the first disclosee to the first participant a first 



request [1256] for information concerning the first offer; 



(f) in response to the first/request, communicating [1206, 1207] from the first 
participant to the offer matching/system a second request [1253] for information concerning 
the first offer; 

(g) in response to the second request, communicating [1304, 1305] from the offer 
matching system to the first disclosee a first response [1352] comprising: 

a first data item responsive to the first request and 



a first digital signature from the offer matching system. 
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53. The method of claim 52 wherein step (g) is performed by communicating [1209, 
1210] from the offer matching system to the first participant the first response [1254] and 
communicating [1215, 1216] from the first participant tp the first disclosee a second response 
[1257] comprising the first data item and the first digipl signature. 

54. The method of claim 52 wherein: 



the first request [1256] comprises a requirement that a first event occur, the first event 
being selected from the group consisting 

that a second data item associated witl/the first offer cl^ngesy 

that the first offer is modified, 

that the first offer is cancelled, 



that the first offer expires, and 



that the first offer is executed tfy the offer matcFrmg-system at least in part, and 




step (g) is not performed until after the first event occurs. [1303] 

55. The method of claim 52 wharein a predetermined relationship exists between the first 
data item and the second offer, wherein the predetermined relationship is selected from the 
group consisting of: 

the first data item concern^ the second offer, 



the first data item identifies the second offer, and 
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~ the first data item identifies a transaction report for a trade in which the first offer was 
executed against the second offer at least in part. 

6. /A method for operating an offer matching system comprising the following sjeps: 

(a) receiving [1 104] from a first participant a first description [1 152] op a first offer; 

(b) associating [1 105] the first offer with a first identifier, the fir^f identifier not 
associated with any offer other than the first offer; 



(c) if the first description did not disclose the first identifier, sending [1 106] the first 
identifier [1 153] to the first participant in a manner that discloses to the first participant that 
the first identifier is associated with the first offer 

(d) receiving [1202] from a second participant a description [1251] of a second offer; 

(e) executing [1203] the first offer at kmst in part against the second offer in 
accordance with a set of rules that govern the operation of the offer matching system; 

(f) receiving [1302] from a first disclosee a first request [1351] for information, the 
first request includes the first identifier, wherein 

the first disclosee is not/the same as the first participant and 

the first disclosee Possesses information which discloses that a first related person 
satisfies a first condition, wherein the first condition is selected from the group 
consisting ofy 

the first OTfer is for the benefit of the first related person, 
the first offer is for the account of the first related person, 
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the first related person made an investment decision to make the first offe/, 
the first related person has a financial interest in the first offer, 

the first related person is financially responsible (as principal guarantor or otherwise) 
for the first offer, 

the first related person is financially responsible (as p/incipal, guarantor or otherwise) 
for a trade arising out of the first offer, 

the first related person is acting as an agent wtfh respect to the first offer, and 

the first related person is acting as a principal with respect to the first offer, 

(g) in response to the first request, /nd without the offer matching system's 
determining that the first request is frorr/a person entitled to receive confidential information 
concerning the first offer, sending [1^04] to the first disclosee a first data item [1352], 
wherein: 

the first data item concerns the first offer, and 

before receiving tne first data item, the first disclosee does not possess information 
which discloses/ that the first data item concerns the first offer, 



whereby the first disclosee, which already possesses information which discloses that the first 
related person satisfies the first condition, gains possession of information which discloses 
that the first data item concerns the first offer. 



57. The method of claim 56 wherein 
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under the set of rules, the offer matching system is permitted to disclose publicly that 
the first data item concerns an offer associated with the first identifier, and 

under the set of rules, the offer matching system is not per/iitted to disclose publicly 
that the first related person satisfies the first condition. 

58. The method of claim 56 wherein before step (f) the first disclosee receives from the 
first participant information which discloses that the first yfelated person satisfies the first 
condition. 

59. The method of claim 56 wherein: 

a second disclosee receives from the first/participant information which discloses that 
the first related person satisfies the first/condition and 

the first disclosee receives from the ssecond disclosee information which discloses that 
the first related person satisfies the/first conditions 

60. The method of claim 59 wherei/ the second disclosee is the same as the first related 
person. 

61. The method of claim 59 wherein the first description is based upon a description of 
the first offer received by the first participant from the second disclosee. 

62. The method of claimp6 wherein the first related person is selected from the group 
consisting of: 

the first participant, and 



the first disclosee. 
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63. The method of claim 56 wherein: 



HO 



15 



the first request [135A] comprises a requirement that a first event occur, the first event 



being selected from 



that a second data r em associated with the first offer changes, 



that the first offer i 



that the first offer is 



that the first offer expires, and 



that the first offer i 



the group of: 



modified, 



cancelled, 



s executed by the offer matching system at least in part, and 



step (g) is not performed tfntil after the first event^cfcurs. [1303] 



64. The method of 
data item and the second 
group consisting of: 



claikn 56 wh^ifrtrpfedetermined relationship exists between the first 
c ffer, wherein the predetermined relationship is selected from the 



the first data item 



the first data item 



the first data item 



concerns the second offer, 



identifies the second offer, and 



identifies a transaction report for a trade in which the first offer was 



executed against the second offer at least in part. 




65. /A method for operating an offer matching systertTcornprising the following steps: 



(a) receiving [1 104] fropa^m-st participant a first description [1 152] of a first offer; 
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(b) associating [1 105] the first offer with a first identifier, the first identifier not 
associated with any offer other than the first offer; / 

(c) if the first" description [1 152] did not disclose the first identifier, s&nding [1 106] 
the first identifier [1 153] to the first participant in a manner that discloses/o the first 
participant that the first identifier is associated with the first offer; / 

(d) receiving [1202] from a second participant a description [1251] of a second offer; 

(e) the offer matching system's executing [1203] thoTirst offer at least in part against 
the second offer in accordance with a set of rules that goVern the operation of the offer 
matching system; / 

(f) receiving [1302] from a first disclosee/ first request [1351] for information, the 
first request includes the first identifier, wherekr 

the first disclosee is not the same a^the first participant and 

the first disclosee possesses information which discloses that a first related person 
satisfies a first condition, wherein the first condition is selected from the group 
consisting of: / 

the first offer is for the^fcenefit of the first related person, 

the first offer is for/the account of the first related person, 

the first related/person made an investment decision to make the first offer, 

the first related person has a financial interest in the first offer, 
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the first related person is financially responsible (as principal, guarantor or otherWe) 
for the first offer, / 

the first related person is financially responsible (as principal, guarantor of otherwise) 
for a trade arising out of the first offer, / 

the first related person is acting as an agent with respect to the first offer, and 

the first related person is acting as a principal with respect w the first offer, 

(g) selecting [11 10] a third offer that satisfies a second£ondition, the second 
condition comprising a requirement selected from the grou^consisting of: 

that the first offer executed at least in part against the third offer, 

that both the first offer and the third offer a/e for a sing traded item, 

that both the first offer and the third offer are for a single traded item and a single side, 

that both the first offer and the thi^d offer are for a single traded item, the first offer is 
for a first side and the third offe/ is not for the first side, 

that at a time when the first /ffer was capable of execution, the third offer executed in 
whole or in part against a tfiird offer, wherein the third offer is not the first offer, and 

that at a first time whefi the first offer was capable of execution: the third offer 
executed in whole o/ in part against a fourth offer, wherein the fourth offer is not the 
first offer, the first/offer could have executed in whole or in part against the fourth 
offer in accordance with the set of rules if the offer matching system had not 
possessed information concerning any other offers for a same side as the first offer; 
and - / 
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(h) in response to the first request, and without the offer matching^systenai-- 
determining that the first request is from a person entitled^tojsc^ information 
concerning the third offer, sending [1304] tojhgJ^C^loscc a first data item [1352] 
concerning the third offer, whereb^elim disclosee, which already possesses information 
which discloses that theju»t^elated person satisfies the first condition, gains possession of 
information ^ji^h^iscloses that the first data item concerns the third offer which satisfies the 
secopd^5ondition . 

66. The method of claim 65 wherein: j 

under the set of rules, the offer matching system is permitted to disclose publicly that 
the first data item concerns the tMrd offer, and 

under the set of rules, the offer Latching system is not permitted to disclose publicly 
that the first related person satisfies the first condition. 



67. The method of claim 65 whe£e n before step (f) the first disclosee receives from the 



first participant information which 
condition. 



68. The method of claim 65 f her 



loses that the first related person satisfies the first 




\ 



a second disclosee recedes from the first participant information which discloses that 
the first related person Satisfies the first condition and 



the first disclosee receives from the second disclosee information which discloses that 
the first related person satisfies the first condition. 



69. The method of claii/i 68 wherein the second disclosee is the same as the first related 
person. 
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70. - The method of claim 68 wherein the first description is based upon a description of 
the first offer received by the first participant from the second disclosee. 

71. The method of claim 65 wherein the first related person is selected from the group 
consisting of: 

the first participant, and 



the first disclosee. 
72. The method of claim 65 wherein: 




the first request [1351] comprises a requi^ 
being selected from the group consisting 



that a second data item associated With the first offer changes, 



that the first offer is modified, 



that the first offer is cancelled, 



eni mat a first event occur, the first event 



that the first offer expires, anc 

that the first offer is executed by the offer matching system at least in part, and 

step (h) is not performed urttil after the first event occurs. [1303] 

73. The method of claim 65 Wherein a predetermined relationship exists between the first 
data item and the third offer, wherein the predetermined relationship is selected from the 
group consisting of: 
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the first data item contains information that was communicated to the offer matching 
system when a description of the third offer was fir^t communicated to the offer 
matching system, 

the first data item concerns an offer against whicl/ the third offer was executed at least 
in part, 

the first data item identifies an offer against w}kch the third offer was executed at least 
in part, and 



the first data item identifies a transaction 
executed at least in part. 



74. The method of claim 65 wherein only remind lcfeflj^tities are considered when 
determining whether the third offer satisfies thi seconjd condition. 



for a trade in which the third offer was 



75. The method of claim 65 wherein the sfecond condition further comprises a requirement 
that the third offer has a higher execution prjfority than the first offer. 

^76^) A method for operating an informa/ion publishing system comprising the following 
^steps: 

(a) receiving [1402] from an off^r matching system a first description [1451] of a first 
offer, wherein: 

the first description includes a /first identifier associated with the first offer, 
the first identifier not associated with any offer other than the first offer, 

(b) receiving [1502] a first request [1551] for information, the first request includes 
the first identifier, from a first discflosee, wherein 
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the first disclosee did not previously send a description of the first offer to the offer 
matching system and 

the first disclosee possesses information which disfcloses that a first related person 
satisfies a first condition, wherein the first condition is selected from the group 
consisting of: 

the first offer is for the benefit of the first related person, 



f;10 



the first offer is for the account of the first /elated person, 

A 

the first related person made an investment decision to make the first offer, 

, iv 

the first related person has a financial irfteresfehji^e first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, 



the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the first offer, 

the first related person is acting as an agent with respect to the first offer, and 



15 



the first related person is acting as a principal with respect to the first offer, 



(c) in response to the first reouest, and without the information publishing system's 
determining that the first request is/from a person entitled to receive confidential information 
concerning the first offer, sendingj;i504] to the first disclosee a first data item [1552], 
wherein: 



20 



the first data item concerns the first offer, and 
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before receiving the first data item, the first disclosfee does not possess information 
which discloses that the first data item concerns the first offer, 

whereby the first disclosee, which already possesses information which discloses that the first 
related person satisfies the first condition, gains possesion of information which discloses 
that the first data item concerns the first offer. 

77. The method of claim 76 wherein: 



under a set of rules that govern the operation of the offer matching system, the offer 
matching system is permitted to disclose publ cly that the first data item concerns an 
offer associated with the first identifier, and 




under the set of rules, the offer matchimg systjem is not permitted to disclose publicly 
that the first related person satisfies the first condition. 



78. The method of claim 76 wherein ihd first disclosee received information which 
discloses that the first related person satisfies the first condition from a first participant and 
the first participant sent [1 103] a description [ 1 152] of the first offer to the offer matching 
system before step (a) was performed. 

79. The method of claim 76 wherei/i: 

the first disclosee received information which discloses that the first related person 
satisfies the first condition from a second disclosee, 

the second disclosee received information which discloses that the first related person 
satisfies the first condition/ from a first participant, 



and the first participant ^ent a description of the first offer to the offer matching 
system. 
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80. The method of claim 76 wherein: 



the first request comprises a Requirement that a first event occur, the first event being 
selected from "the group consisting of: 

that a second data item associated with the first offer changes, 



that the first offer is modified, 



that the first offer is cancelled, 



that the first offer expires, and V 




that the first offer is exdcuted by the offer matching system at least in part, and 

step (c) is not performed until after the first event occurs. [1503] 

81. The method of claim V6 wherein a predetermined relationship exists between the first 
data item and a second offer jagainst which the first offer was executed at least in part, 
wherein the predetermined relationship is selected from the group consisting of: 

the first data item concerns the second offer, 

the first data item Identifies the second offer, and 

the first data itenJ identifies a transaction report for a trade in which the first offer was 
executed against the second offer at least in part. 



82. J A method for operating arr 
tern: 



lation publishing system comprising the following 



77 



WO 99/10815 £ W PCT/US98/17472 

(a) receiving [1402] from an offer matching system a description [1451] of a first 
offer, wherein: / 

the first description includes a first identifier associated with the firsyfffer, 
the first identifier not associated with any offer other than the fyst offer, 

(b) receiving [1404] from an offer matching system a description [1452] of a second 
offer; / 

(c) receiving [1502] a first request [1551] for information, the first request includes 
the first identifier, from a first disclosee, wherein / 

the first disclosee did not previously send/ description of the first offer to the offer 
matching system and / 

the first disclosee possesses information which discloses that a first related person 
satisfies a first condition, whereifi the first condition is selected from the group 
consisting of: / 

the first offer is for the benefit of the first related person, 

the first offer is for th/account of the first related person, 

the first related person made an investment decision to make the first offer, 

the first related person has a financial interest in the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, 
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the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the first offer, / 

the first related person is acting as an agent with respect to the first offer/and 

the first related person is acting as a principal with respect to the first offer, 

(d) determining [1511] that the second offer satisfies a second condition that 
comprises a requirement selected from the group consisting of: / 

that the first offer executed at least in part against th/second offer, 

that both the first offer and the second offer are/for a sing traded item, 

that both the first offer and the second oftef are for a single traded item and a side, 

that both the first offer and the secon/ Dffer are for a single traded item, the first offer 
is for a first side and the second offer is not for the first side, 

that at a time when the first offer was capable of execution, the second offer executed 
in whole or in part against a ^mird offer, wherein the third offer is not the first offer, 
and / 

that at a first time when the first offer was capable of execution: the second offer 
executed in whole or in part against a fourth offer, wherein the fourth offer is not the 
first offer, the first offer could have executed in whole or in part against the fourth 
offer in accordance with the set of rules if the offer matching system had not 
possessed information concerning any other offers for a same side as the first offer; 

(e) in response to the first request, and without the information publishing system's 
determining tha/the first request is from a person entitled to receive confidential information 
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concerning the second offer, sending [1504] to the first disclQsee-a^r5T3ata item [1552] 
concerning the second offer, whereby the^jsHii§cIosee, which already possesses information 
which discloses that the firsn^tet^cTperson satisfies the first condition, gains possession of 
information whigb^iScloses that the first data item concerns the second offer which satisfies 
the secpflffcondition. 



83. 



The method of claim 82 wherein: 



under the set of rules, the offer matching systdm is permitted to disclose publicly that 
the first data item concerns the second offer, And 

under the set of rules, the offer matching sVstem is not permitted to disclose publicly 
that the first related person satisfies the first condition. 



84. The method of claim 82 wherein the finst disclosee received information which 
discloses that the first related person satisfies/the first condition from a first participant and 
the first participant sent a description of the/irst offer to the offer matching system before 
step (a) was performed. 

85. The method of claim 82 wherein: 

the first disclosee received information which discloses that the first related person 
satisfies the first condition from a second disclosee, 

the second disclosee receive*! information which discloses that the first related person 
satisfies the first condition from a first participant, 




and the first participant sefnt a description of the first offer to the offer matching 
system before step (a) wis performed. 



86. The method of claim 82 wherein: 
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the first request comprises a requirement thjtt a first event occur, the first event being 
selected from the group consisting of: i 

that a second data item associated witlfl the first offer changes, 

that the first offer is modified, 

that the first offer is cancelled, 

that the first offer expires, and 

that the first offer is executed bj 

step (e) is not performed until after the first event occurs. [1503] 

87. The method of claim 82 whereM a predetermined relationship exists between the first 
data item and a second offer against which the first offer was executed at least in part, 
wherein the predetermined relationship is selected from the group consisting of: 

the first data item concerns tme second offer, 

the first data item identifies/the second offer, and 

the first data item identifies a transaction report for a trade in which the first offer was 
executed against the second offer at least in part. 

A method for interacting with an offer matching system comprising the following 

(a) communicating [1A03, 1104] from a first participant to the offer matching system 
a first description [1 152] of af first offer; 



the offer matching system at least in part, and 
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(b) associating [1 105] the first offer with a fiht identifier, the first identifier not 
associated with any offer other than the first offer; / 

(c) if the first description does not disclosef the first identifier, then communicating 
[1106, 1107] the first identifier [1153] from the offer matching system to the first participant 
in a manner that discloses to the first participant/hat the first identifier is associated with the 
first offer; 

(d) communicating [1201, 1202] fronya second participant to the offer matching 
system a description [1251] of a second offeV 



(e) the offer matching system's executing [1203] the first offer at least in part against 
the second offer in accordance with a set (j>f rifles that govern the operation of the offer 
matching system; 

(f) if a first disclosee does not already possess information which discloses that the 
first identifier is associated with the fiAt offer and that a first related person satisfies a first 
condition selected from the group consisting of: 




the first offer is for the benefit of the first related person, 



the first offer is for the account of the first related person, 



the first related person made an investment decision to make the first offer, 



the first related person Has a financial interest in the first offer, 



the first related persons financially responsible (as principal, guarantor or otherwise) 
for the first offer, 
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the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the first offer, 

the first related person is acting as an agent with respect to the first offer, and 

the first related person is acting as a principal with respect to the first offer, 

then, after the first participant possesses information which discloses that the first identifier is 
associated with the first offer, communicating [1112, 1113, 1114] the first identifier from the 
first participant to the first disclosee in a mannir which discloses to the first disclosee that the 
first related person satisfies the first condition/ 

(g) attempting to avoid public disclosure of information that is reasonably likely to 
disclose that the first related person satisfied the first condition; and 

(h) the offer matching system's pi/blishing [1605] a first data packet [1652] that 
comprises the first identifier and a first cfeta item, wherein: 

the first data item concerns the first offer, 

the data packet is published in[a manner that permits the first disclosee to receive it 
regardless of whether the first disclosee has a right to receive confidential information 
concerning the first offer, ant 

prior to publication of the first data packet, the first disclosee does not possess 
information which discloses that the first data item concerns the first offer; and 



(i) the first disclosee's receiving [1606] the first data packet and detecting [1607] that 
the first data packet includes thi first identifier, whereby the first disclosee, which already 
possesses information which discloses that the first related person satisfies the first condition, 
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gains possession of information which discloses ttfyt the first data item concerns the first 
offer. 

/ 

89. The method of claim 88 wherein: / 

under the set of rules, the offer matching system is permitted to disclose publicly that 
the first data item concerns an offer associated with the first identifier and 

under the set of rules, the offer matching system is not permitted to disclose publicly 
that the first related person satisfies tine first condition. 



90. 



The method of claim 88 wherein stjbp (0 comprises: 

A 



the first condition, and 



communicating the first identifier/from the^firs^ participant to a second disclosee in a 

d ti$cl| 



manner which discloses to the second ^clbs^e that the first related person satisfies 



\ 



communicating the first identifier from the second disclosee to the first disclosee in a 
manner which discloses to the first disclosee that the first related person satisfies the 
first condition. 

91. The method of claim 88 wherein the first related person is selected from the group 
consisting of: 

the first participant, and 

the first disclosee. 



92. The method of claim 88 with the following additional steps: 



84 



WO 99/10815 



PCT/US98/17472 



before step (a), communicating [1 101, 1 102] from (he first disclosee to the first 

participant a second description [1 151] of the first offer; aijid 

i 
I 

after step (i), the first disclosee's comparing [1608] the first data item to the second 
description. 

93. The method of claim 88 wherein a predetermined relationship exists between the first 
data item and the second offer, wherein the predetermined relationship is selected from the 
group consisting of: 



•51 -:r 



7 



15 




the first data item concerns the second offer, 

the first data item identifies the second offer/ an 

the first data item identifies a transaction rfeport f< 
executed against the second offer at leastiin part. 




e in which the first offer was 



IA method for interacting with an offer i/iatching system comprising the following 



(a) communicating [1103, 1104] fro^h a first participant to the offer matching system 
a first description [1 152] of a first offer; 



(b) associating [1105] the first offer with a first identifier, the first identifier not 
associated with any offer other than the first offer; 



20 



(c) if the first description does not disclose the first identifier, then communicating 
[1 106, 1 107] the first identifier [1 153] from the offer matching system to the first participant 
in a manner that discloses to the first/participant that the first identifier's associated with the 
first offer; 
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(d) communicating [1201, 1202] from a second participant to the offer matching 
system a description [1251] of a second offer; 

(e) the offer matching system's executing [1203 A the first offer at least in part against 
the second offer in accordance with a set of rules that govern the operation of the offer 
matching system; 

(f) if a first disclosee does not already possess information which discloses that the 
first identifier is associated with the first offer and ^at a first related person satisfies a first 
condition selected from the group consisting of: 



the first offer is for the benefit of the first/ related person 



the first offer is for the account of the fi^st r^ajt^ person, 



rqte t^ 
V 



the first related person made an investment d^cigpn to make the first offer, 

/ \ 

the first related person has a financial interest in the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the firit offer, 

the first related person is actirtg as an agent with respect to the first offer, and 
the first related person is acting as a principal with respect to the first offer, 



then, after the first participant possesses information which discloses that the first identifier is 
associated with the first offer, co/nmunicating [1 108, 1 109] the first identifier [1 154] from 
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the first participant to the first disclosee in a manner vjhich discloses to the first disclosee that 
the first related person satisfies the first condition; 

(g) attempting to avoid public disclosure of information which discloses that the first 
related person satisfies the first condition; 

(h) communicating [1401, 1402] from the/offer matching system to a first information 
publisher a first data packet [1451] that comprised the first identifier and a first data item, the 
first data item concerning the first offer; 



(i) the first information publisher's pufalishijng [1705] a second data packet [1752] 
comprising the first identifier and a second cpta itam. wherein: 



the second data item concerns the first offe 



the second data packet is published in a mafcner that permits the first disclosee to 
receive it regardless of whether the first disclosee has a right to receive confidential 
information concerning the first/offer, and 



prior to publication of the secdnd data packet, the first disclosee does not possess 
information which discloses that the second data item concerns the first offer; 

(j) the first disclosee's receding [1706] the second data packet [1752] and detecting 
[1707] that the second data packet includes the first identifier, whereby the first disclosee, 
which already possesses informatibn which discloses that the first related person satisfies the 
first condition, gains possession <ff information which discloses that the first data item 
concerns the first offer. 



95. The method of claim 94f wherein: 
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under the set of rules, the offer matching system is permitted to disclose publicly that 
the first data item concerns an offer associated with the first identifier and 

under the set of rules, the offer matching system is not permitted to disclose publicly 
that the first related person satisfies the first condition. 



96. The method of claim 94 wherein thefoffer matching system does not communicate to 
the first information publisher any information that the set of rules prohibits the offer 
matching system from disclosing publicly/ 



97. The method of claim 94 wherein/step,(f) comprises: 



communicating the first identifier fnKn ih€ first participant to a second disclosee in a 
manner which discloses to the/secoif±a?sclosee that the first related person satisfies 
the first condition, and 



communicating the first identifier from the second disclosee to the first disclosee in a 
manner which discloses to /he first disclosee that the first related person satisfies the 
first condition. 

98. The method of claim 94/wherein the first related person is selected from the group 
consisting of: 

the first participant, ai/d 

the first disclosee. 



99. The method of claim 94 with the following additional steps: 



before step (a), cdbimunicating [1 101,1 102] from the first disclosee to the first 
participant a second description [1 151] of the first offer; and 
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after step (j), the first disclosee's comparing [1708] the first data item to the second 
description. 

100. The method of claim 94 wherein the second data item satisfies a predetermined 
requirement, wherein the predetermined requirement is selected from the group consisting of: 

the second data item identifies a transaction report for a trade in which the first offer was 
executed at least in part, 

the second data item concerns the second offer, 



10 



the second data item identifies the j&con^offei/ 

the second data item contains inf/rmatidnthat was communicated to the offer matching 
system in step (a), 



the second data item is the same as the first data item, 



the second data item contains information that was calculated by the first information 
publisher, 

the second data item contains information that was calculated by the first information 
publisher based at lea/t in part upon information not received from the offer matching system. 



f method for/interacting with an offer matching^systenfcomprising the following 




(a) comn/unicapi*gLl 103, 1 104] from a first participant to the offer matching system 
a first descriptioLfU52] of a first offer; 
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(b) associating [1 105] the first offer with a first identifier, the first identifier o6t 
associated with any offer other than the first offer; / 

(c) if the first description does not disclose the first identifier, then communicating 
[1 106, 1 107] the first identifier [1153] from the offer matching system to tHe first participant 
in a manner that discloses to the first participant that the first identifier ^associated with the 
first offer; / 

(d) communicating [1201, 1202] from a second participant to the offer matching 
system a description [1251] of a second offer; / 

(e) the offer matching system's executing [120y the first offer at least in part against 
the second offer in accordance with a set of rules that/govern the operation of the offer 
matching system; / 

(f) if a first disclosee does not already /ossess information which discloses that the 
first identifier is associated with the first offer and that a first related person satisfies a first 
condition selected from the group consisting of: 

the first offer is for the benefit df the first related person, 

the first offer is for the account of the first related person, 

the first related person ltiade an investment decision to make the first offer, 

the first related per/on has a financial interest in the first offer, 

the first relatec/person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, 
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the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the first offer, / 

the first related person is acting as an agent with respect to the first off^r, and 

the first related person is acting as a principal with respect to the first offer, 

then, after the first participant possesses information which discloses that the first identifier is 
associated with the first offer, communicating [1 108, 1 109] the fii4t identifier [1 154] from 
the first participant to the first disclosee in a manner which discloses to the first disclosee that 
the first related person satisfies the first condition; / 

(g) attempting to avoid public disclosure of information that is reasonably likely to 
disclose that the first related person satisfies the first condition; and 

(h) the offer matching system's publishing/l605] a first data packet [1652] that 
comprises the first identifier and a first data hen*, wherein: 

the first data item concerns the first y6ffer, and 

the first data packet is published/in a manner that permits the first disclosee to receive 
it regardless of whether the first disclosee has a right to receive confidential 
information concerning the first offer; 

(i) the offer matching system's publishing [1805] a first collection of information 
[1852], wherein the first collection comprises information which discloses that a second data 
item concerns a third offer Mat satisfies a second condition, the second condition comprising 
a requirement selected froiri the group consisting of: 

that the first offer executed at least in part against the third offer, 
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that both the first offer and the third offer are for a single traded item, 

that both the first offer and the third offer are for a single traded item and a side, 

that both the first offer and the third offer are for a single tj^ded item, the first offer is 
for a first side and the third offer is not for the first side 

that at a time when the first offer was capable (^execution, the third offer executed in 
whole or in part against a third offer, wherehr the third offer is not the first offer, and 



0 



ft i 5 



that at a first time when the first offer xvas capable of execution: the third offer 
executed in whole or in part againsra fourth offer, wherein the fourth offer is not the 
first offer, and the first offer coukl have executed in whole or in part against the fourth 
offer in accordance with the^et of rules if the offer matching system had not 
possessed information coffcerning any other offers for a same side as the first offer, 



wherein the first collection/is published in a manner that permits the first disclosee to receive 
the first collection regatffless of whether the first disclosee has a right to receive confidential 
information concerning the third offer; 



15 



(j) the ffrst disclosee's receiving [1606] the first data packet [1652]; 



(kVthe first disclosee's receiving [1806] the first collection [1852]; 

(1) the first disclosee's detecting [1807] that the second data item concerns an offer 
tha/satisfies the second condition. 



20 



102. The method of claim 101 wherein 

under the set of rules, the offer m/atcl 

/ V 

the first data item concerns an ©fferi 




system is permitted to disclose publicly that 
rated with the first identifier, 
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under the set of rules, the offer matching system is not permitted to disclose publicly 
that the first related person satisfies the first condition, and 

under the set of rules, the offer matching system is permitted to disclose publicly the 
first collection. / 

103. The method of claim 101 wherein step/(f) comprises: 

communicating the first identifier from the first participant to a second disclosee in a 
manner which discloses to the seconfd disclosee that the first related person satisfies 
the first condition, and / 

communicating the first identified from the second disclosee to the first disclosee in a 
manner which discloses to the fifst disclosee that the first related person satisfies the 
first condition. / 

104. The method of claim 101 whe/ein the first related person is selected from the group 



consisting of: 

the first participant, and 




the first disclosee. / 

105. The method of claim 101/ with the following additional step: 

before step (a), communicating [1 101, 1 102] from the first disclosee to the first 
participant a second description [1 151] of the first offer. 

106. The method of claim 101 wherein a predetermined relationship exists between the 
first data item and the third offer, wherein the predetermined relationship is selected 
from the group consisting of: 
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the first data item contains information that was communicated to the offer matching 
system when a description of the third offer was first communicated to the offer 
matching system, 

the first data item concerns an offer against ^hich the third offer was executed at least 
in part, 

the first data item identifies an offer agai/st which the third offer was executed at least 
in part, and 

the first data item identifies a transac/ion report for a trade in which the third offer was 
executed at least in part. 

107. The method of claim 101 whereirionly round lot quantities are considered when 
determining whether the third offer satisfies the second condition. 

108. The method of claim 101 wherein the second condition further comprises a 
requirement that the third offer has a higher execution priority than the first offer. 



09. A method for interacting wi/h an offer matching system comprising the folloyrffng steps: 



v 




(a) communicating [1 103, 1 104] from a first participant to^^ffer matching system 
a first description [1 152] of a first offer; 

(b) associating [1 10S] the first offer wjth^first identifier, the first identifier not 
associated with any offer other than the^fifst offer; 

(c) if the first description does not disclose the first identifier, then communicating 
[1106, 1107] the firspidentifier [1153] from the offer matching system to the first participant 
in a manner th^discloses to the first participant that the first identifier is associated with the 
first offer> 
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- (d) communicating [1201, 1202] from a second participant to the offer matdafng 
system a description [1251] of a second offer; / 

(e) the offer matching system's executing [1203] the first offer at l^ast in part against 
the second offer in accordance with a set of rules that govern the operation of the offer 
matching system; / 

(f) if a first disclosee does not already possess information which discloses that the 
first identifier is associated with the first offer and that a fj^t related person satisfies a first 
condition selected from the group consisting of: / 

the first offer is for the benefit of the first plated person, 

the first offer is for the account of the/first related person, 

the first related person made an Investment decision to make the first offer, 

the first related person has /financial interest in the first offer, 

the first related person/s financially responsible (as principal, guarantor or otherwise) 
for the first offer, / 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the first offer, 

the first related person is acting as an agent with respect to the first offer, and 

the first related person is acting as a principal with respect to the first offer, 

then, afte/the first participant possesses information which discloses that the first identifier is 
associated with the first offer, communicating [1 108, 1 109] the first identifier [1154] from 
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the first participant to the first disclosee in a manner which discloses to the first disclosee tji&t 
the first related person satisfies the first condition; / 

(g) attempting to avoid public disclosure of information that is reasonabl vlikely to 
disclose that the first related person satisfies the first condition; and / 

(h) communicating [1401, 1402] from the offer matching systenyfo a first information 
publisher a first data packet [1451] that comprises the first identifier afid a first data item, the 
first data item concerning the first offer; / 

(i) the first information publisher's publishing [17051/6 second data packet [1752] 
comprising the first identifier and a second data item, whecein: 

the second data item concerns the first offer, and 

the second data packet is published in a rpnner that permits the first disclosee to 
receive it regardless of whether the firs/ disclosee has a right to receive confidential 
information concerning the first offer; 

(j) communicating [1403, 1404? from the offer matching system to the first 
information publisher a first collection [1452] of information, wherein the first collection 
- comprises information which discuses that a second data item concerns a third offer that 
satisfies a second condition, the/second condition comprising a requirement selected from the 
group consisting of: / 

that the first offei/executed at least in part against the third offer, 

that both the/first offer and the third offer are for a single traded item, 

that botl/the first offer and the third offer are for a single traded item and a side, 
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that both the first offer and the third offer are for a single traded item, the first offer \y 
for a first side and the third offer is not for the first side, / 

that at a time when the first offer was capable of execution, the third offer e^cuted in 
whole or in part against a third offer, wherein the third offer is not the fi^st offer, and 

that at a first time when the first offer was capable of execution^the third offer 
executed in whole or in part against a fourth offer, wherein lh€ fourth offer is not the 
first offer, and the first offer could have executed in whoJjeJor in part against the fourth 
offer in accordance with the set of rules if the offer m^fching system had not 
possessed information concerning any other offer^for a same side as the first offer; 

(k) the first information publisher's publishing [1905] a second collection [1952] of 
information, wherein the second collection con^rises information which discloses that a third 
data item concerns an offer that satisfies the/second condition, wherein 

the third data item concerns the third offer, and 

the second collection is/published in a manner that permits the first disclosee to 
receive it regardless^ whether the first disclosee has a right to receive confidential 
information concerning the third offer; 

(1) the first j^isclosee's receiving [1706] the second data packet [1752]; 

(m)the/first disclosee's receiving [1906] the second collection [1952]; 

(d) the first disclosee's detectingyfl907] that the third data item concerns an offer that 
satisfies the second condition. 

110. The method of claim 109Avherein: 
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under the set of rules, the offer matching system is peijnitted to disclose publicly that 
the first data item concerns an offer associated with the first identifier, 

/ 

under the set of rules, the offer matching system is ryot permitted to disclose publicly 
that the first related person satisfies the first condition, and 

under the set of rules, the offer matching system/s permitted to disclose publicly the 
first collection. 

111. The method of claim 109 wherein step (f) comprises: 

communicating the first identifier from th£ firfejf participant to a second disclosee in a 
manner which discloses to the second di/clos£Jb J?hat first related person satisfies 
the first condition, and 

communicating the first identifier fro/In the second disclosee to the first disclosee in a 
manner which discloses to the first jlisclosee that the first related person satisfies the 
first condition. 

1 12. /The method of claim 109 wherei/i the first related person is selected from the group 
consisting of: 

the first participant, and 



the first disclosee. 



113. The method of claim 109 Avith the following additional step: 



before step (a), communicating [1 101, 1 102] from the first disclosee to the first 
participant a second description [115 1 ] of the first offer. 
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1 14. The method of claim 109 wherein a predetermined relai ionship exists between the 



first data item and the third offer, wherein the predeten 
from the group consisting of: 



lined relationship is selected 



the first data item contains information that was communicated to the offer matching 
system when a description of the third offer was fnit communicated to the offer 
matching system, 



the first data item concerns an offer against whi/h the third offer was executed at least 
in part, 



the first data item identifies an offer against fh\§ 
in part, and 




offer was executed at least 



the first data item identifies a transaction import tor a trade in which the third offer was 
executed at least in part. 



115. The method of claim 109 wherein only/round lot quantities are considered when 
determining whether the third offer satisfies the second condition. 

1 16. The method of claim 109 wherein thfe second condition further comprises a 
requirement that the third offer has/a higher execution priority than the first offer. 

1 17. The method of claim 109 whereiA the second data item satisfies a predetermined 
requirement, wherein the predetermined requirement is selected from the group 
consisting of: 

the second data item identifi/s a transaction report for a trade in which the first offer 
was executed at least in pari, 



the second data item concerns the second offer, 
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rii;s" 
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the second data item identifies the second offer, 

the second data item contains information ttyit was communicated to the offer 
matching system in step (a), 

the second data item is the same as the finfet data item, 

the second data item contains information that was calculated by the first information 
publisher, and 

the second data item contains information thit was calculated by the first information 
publisher based at least in part upoft infdrm^tiopr npt received from the offer matching 
system. 




18. I A method for interacting with ajft offer m 
steps: 




ystem comprising the following 



(a) storing [1112] in the offer matching system a first association among a first target, 
a first monitor and a first condition/the first condition comprising a requirement selected 
from the group consisting of: 



15 



an offer is for the benefit/ of the first target, 



an offer is for the account of the first target, 



the first target made an investment decision to make an offer, 



the first target has a financial interest in an offer, 



20 



the first target is financially responsible (as principal, guarantor or otherwise) for an 
offer, - 
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the first target is financially responsible (as principal, guarantor or otherwise) for a 

trade arising out of an offer, / 

/ 

the first target is acting as an agent with respect to an offer, and 
the first target is acting as a principal with rdspect to an offer, 

(b) communicating [1 103, 1 104] from a fitfst participant to the offer matching system 
a description [1 152] of a first offer; / / / 

(c) communicating [1201, 1202] from L secdfitf pwiqipant to the offer matching 
system a description [1251] of a second offer/ \L/ V 

(d) the offer matching system's executing [HfetTne first offer at least in part against 
the second offer in accordance with a set of rules that govern the operation of the offer 
matching system; / 

(e) determining [1311] that the first offer satisfies the first condition; 

(f) after step (e), communicating [1309, 1310] from the offer matching system to the 
first monitor a first data item [1354] in a manner that discloses to the first monitor that the 
first data item concerns an offer thay satisfies the first condition, wherein 

the first data item concerns the first offer, and 

the monitor does not already possess information which discloses that the first data 
item concerns an offer mat satisfies the first condition, 

whereby the first monitor gains information which discloses that the first data item concerns 
an offer that satisfies the first condition; and 
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~ (g) attempting to avoid publicly disclosing th^t the first data item concerns an offer 
that satisfies the first condition. 

/ 

119. The method of claim 1 1 8 wherein: ; 

under the set of rules, the offer matching system is permitted to disclose to the first 

I 

monitor that the first data item concerns lm offer that satisfies the first condition, and 

under the set of rules, the offer matching system is not permitted to disclose publicly 
that the first data item concerns an ofirer tha//satisfies the first condition. 



HO 



120. The method of claim 118 wherein me sety 



would not permit the offer matching 
ata item concerns an offer that satisfies 



system to disclose to the monitor that thi 

/ / 

the first condition if the first association were not stored in the offer matching system. 



121. The method of claim 1 18 whe^in step (a) is performed in response to a request from 
the first participant. 

122. The method of claim 118 Wherein the first monitor is the first target. 



15 



123. The method of claim 1 1 wherein the first condition comprises an additional 
requirement that the first offer is not yet fully executed. 



T24. A/method for an off en matching system/to publish information about a first offer 
^comprising the following steps: 

(a) receiving [1 104] from a first participant a first description [1 152] of the first offer; 



(b) associating [1 106] the first/offer with a first identifier, the first identifier not 
20 associated with any offer other than me first offer; 
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(c) if the first description did not disclose the first identifier, sending [1 106] the first 
identifier [1 153] to the first participant in a manner tpat discloses to the first participant that 
the first identifier is associated with the first offer; 

(d) receiving [1202] from a second participant a description [1251] of a second offer; 

(e) the offer matching system's executing [1203] the first offer at least in part against 
the second offer in accordance with a set of rul^Es that govern the operation of the offer 
matching system; 

(0 publishing [1401, 1601, 1605, 16jf>9] a first data pacj^fl^51, 1651, 1652, 1653] 
that comprises the first identifier and a first jaata item, the f^st data item concerning the first 
offer. 

125. The method of claim 124 whereii/, under ihk set of rules, the offer matching system is 
permitted to disclose publicly thji the firsijdata item concerns an offer associated with 
the first identifier 

126. The method of claim 124 wherein a predetermined relationship exists between the 
first data item and a second offer against which the first offer was executed at least in 
part, wherein the predetermined relationship is selected from the group consisting of: 

the first data item concerns pe second offer, 

the first data item identifies the second offer, and 

the first data item identifies a transaction report for a trade in which the first offer was 
executed against the second offer at least in part. 

127. The method of claim 124f with the following additional steps: 
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a first information publishing system's receiving [1402] the first data packet [1451]; 



and 



the first information publishing system's publishing [1701, 1705, 1709] a second data 
packet [1751, 1752, 1753] that comprises the first identifier. 



128. The method of claim 127 wherein the secdnd data packpH~t)75 1 , 1752, 1753] further 
comprises a second data item, wherein the second ^iata item: 

was not contained in the first data packaf, 

was calculated by the first information/ publislrmg*system, and 




concerns an item selected from the gnoup comprised of 



0 



the first offer and 




130. 



L5 



an execution of the first offer agaimst the second offer. 

The method of claim 128 whereinycalculation of the second data item depends upon a 
third data item that is not obtained from the offer matching system. 

A/data stream compriseo - of a plurality/of data packets, each of the data packets 
comprising a respective identifier ana a resp^gfi^e data item, wherein: 




each respective identifier is associatedy&ith a respective offer, and each respective 
identifier not associated with amy oth^offer, 



an offer matching system Mas previously received a description of each respective 
offer from a respective participant, 
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each respective participant possesses information whjfch discloses that a respective 
related person satisfies a respective condition selected from the group consisting of: 

the respective offer is for the benefit of the respective related person, 

the respective offer is for the account of the respective related person, 

the respective related person made an investment decision to make the respective 
offer, 

the respective related person has a financial interest^n the'respective offer, 

the respective related person is financially responsible (as principal, guarantor or 
otherwise) for the respective offer, 



the respective related person if financially^spon^ibl^tTsprincipal, guarantor or 



otherwise) for a trade arising out of the respective offer, 



the respective related person is acting as an agent with respect to the respective offer, 

the respective related person is acting as a principal with respect to the respective 
offer, 

the offer matching system possesses information which discloses for each respective 
offer the respective identifier associated with the respective offer, 



each respective data item concerns the respective offer associated with the respective 
identifier, 
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a set of rules that govern the operation of the offer matching system permit the offer 
matching system to disclose publicly that the respective data items concern the 
respective offers and / 

the set of rules does not permit the offer matching system to disclose publicly that the 
respective related persons satisfy the respective conditions. 

131. A method for an offer matching system to nublish information comprising the 
following steps: / 

(a) receiving [1 104] from a first participant a first descriftfic^n [1 152] of a first offer; 

(b) receiving [1202] from a second participant a second description [1251] for a 
second offer; / / 

(c) associating [1106] the first offer with a first identifier, the firspdentifier not 
associated with any offer other than theyFirst offerN^^ ^^^^^^ 

(d) if the first description did not disclose the first identifier, sending [1 106] the first 
identifier [1 153] to the first participant in a manner that discloses to the first participant that 
the first identifier is associated witn the first offer; 

(e) the offer matching system's executing [1203] the first offer at least in part against 
the second offer in accordance with a set of rules that govern the operation of the offer 
matching system; and / 

(f) publishing [1401/ 1601, 1605, 1609] a first data packet [1451, 1651, 1652, 1653] 
that comprises the first identifier and a first data item, the first data item concerning an 
execution of the first offer against the second offer. 
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132. The method of claim 131 wherein, under the set pi rules, the offer matching system is 
permitted to disclose publicly that the first dat^/item concerns an execution of the first 
offer against a different offer. 

133. The method of claim 131 wherein the first dfata packet further comprises a second 
identifier associated with the second offer/ the second identifier not associated with 
any offer other than the second offer. 

134. The method of claim 131 wherein a predetermined relationship exists between the 
first data item and the first offer, wherein the predetermined/relationship is selected 
from the group consisting of: 

the first data item identifies the sefcond offer, 




the first data item identifies a transaction report for a trade in which the first offer was 
executed against the second offer at least in /part, 

the first data item specifies a price at which mg jfirst off gj^w^sexecuted against the 
second offer at least in part, £nd 

/ 

the first data item specifies/a quantity for which the first offer was executed against 
the second offer at least in/part. 

135. The method of claim 131/ with the following additional steps: 

a first information publishing system's receiving [1401] the first data packet [1451]; 

and 

the first information publishing system's publishing [1701, 1705, 1709] a second data 
packet [1751, 1752, 1753] that comprises the first identifier and a second data item. 
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136. The method of claim 135 wherein the second data item 



was not contained in the first data packet, 



was calculated by the first information Bllbiishing system, and 



concerns an item selected from the group comprised of 



the first offer, 



the second offer, and 



an execution of the first offer against the second offer 



137. The method of claim 131 wherein calculation of the second data item depends upon a 
third data item that is not obtained from the offer matching system. 

138. A/method for processing offers in an offer matching system comprising the#€ps of: 



y (a) receiving from a first person a first description of a first off^rv the first description 
comprising 

a first data item that identifies a future time, wherein: 

the first data item permits specifying the future time in increments at least as small 
as one minute, 

the future time is af/Ieast two hours in the future, and 



the future time is not at or near a time when 
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the offer matching system is scheduled to commence offer matching, 

the offer matching system is scheduled to suspend offer matcning, 

the offer matching system is scheduled both to commen/e and to suspend offer 
matching, or / 

the offer matching system is scheduled to conduct a single call auction; 

a second data item that indicates a first side for the4irst offer and 

a third data item that identifies a first traded item; 

(b) receiving from a second person a secpnd description of a second offer wherein the 
second offer is for the first side and the first traded item; 

(c) receiving from a third person a4hird description of a third offer wherein the 
second offer is for the first traded item bmt is not for the first side; 

(d) until the offer matching /ystem determines that the future time has occurred, 
refusing to execute the first offer /gainst any other offer; 

(e) after receiving the/First description but before the offer matching system 
determines that the future tmie has occurred, executing the second offer at least in part against 
the third offer, wherein, ifi'the offer matching system had already determined that the future 
time had occurred, the second offer would have had a lower execution priority than the first 
offer and the offer matching system would not have executed the second offer even in part 
against the third offer; and 

(f) after tne offer matching system determines that the future time has occurred, 
attempting at least one time to execute the first offer against at least one other offer in 
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accordance with a set of rules that govern the operation of the offer matching systeju^arfcT, if it 
can be so executed, so executing it. 

139. The method of claim 1 wherein the firsjjiatSTtem permits specifying the future time 
in increments at least as small as or 

140. The mettHScfof claim 1 or claim 2 wherein the future time is at least twelve hours in 



method for operating an offer matching system comprising the following steps: 

(a) receiving [1 104] from a first participant ^ first description [1 152] for a first offer, 
the first description comprising: 



a first data item, the first data item indicating whether the first offer is an offer to buy 
or an offer to sell, 



a second data item, the second data itdm specifying a first price, and 



a third data item, the third data item^specifyi 
lot portion; 




antity that includes a first odd 



(b) receiving [1202] from a second participant a second description [1251] for a 
second offer, the second description comprising: 

a fourth data item, the fourth data item indicating whether the second offer is an offer 
to buy or an offer to sell, 



a fifth data item, the fifth data item specifying a second price, 
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a sixth data item, the sixth data item specifying a seconcLquantity that includes at least 
one round lot and either includes no odd lot portion or/includes an odd lot portion that 
is less than the first odd lot portion, and 

a seventh data item, the seventh data item indicating whether or not a round lot 
5 included in the second offer may be broken into odd l©ts, the seventh data item being capable 
of having a plurality of values, at least one of the plurality of values being capable of 
indicating that a round lot included in the second o/fer may not be broken into odd lots; 

(c) executing [1203] the first offer against the second offer for a traded quantity that 
0 includes an odd lot portion equal to the first oda lot poofon, whereby at least one round lot 
included in the second offer is broken into odcy lots, but only if: 

the fifth data item indicates that a ro^nd lc|t included in the second offer may be 
broken into odd lots and 



either 



5 both the first data item indicates that the first offer is an offer to buy and the 

fourth data item indicates that the/econd offer is an offer to sell and the first price is greater 
than or equal to the second priced 



or 



both the fir/t data item indicates that the first offer is an offer to sell and the 
10 fourth data item indicated that the second offer is an offer to buy and the first price is less than 
or equal to the second price. 



^ J 142. A method for operating an^pffgr matching system comprising the following steps: 



111 



WO 99/10815 



PCT/US98/17472 



(a) storing [1 1 12] in the offer matching system a first association among a fii^t 
participant and a first monitor; 

(b) receiving [1 104] a first description [1 152] for a first offer, the fi^st offer 
comprising a first data item that indicates whether the first offer is an o^er to buy or an offer 
to sell; 

(c) determining that the first description is from the fir^f participant; 

(d) receiving from a second participant a second/Uescription for a second offer, the 
second offer comprising a second data item, wherein/either: 

the first data item indicates that the firsr offer is an offer to buy and the second data 
item indicates that the second offer is an offer to sell or 

the first data item indicates that the first offer is an offer to sell and the second data 
item indicates that the secojra offer is an offer to buy; 

(e) receiving a request/that approves the first offer; 

(f) determining tnat the request is from the first monitor; 

(g) before smp (f), refusing to execute the first offer against any other offer; 

(h) after step (f), executing the first offer at least in part against the second offer. 

143. A method for executing offers in an offp* matc^King system that includes the following 
steps: 

(a) storing in the offer matching system a description of a buy offer for a traded item; 
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(b) storing in the offer matching system a description of a sell offer for the traded 
item; / 

(c) detecting "that the buy offer may be executed in whole or in part against the sell 
offer; / 

(d) determining a minimum price that is theiowest price at which the sell offer may 
be executed against the buy offer; / 

(e) determining a maximum price that isfthe highest price at which the buy offer may 
be executed against the sell offer, wherein the maximum price is greatpr-^han the minimum 
price; / X 

(f) selecting a first price that is indicative of recent ^trading activity for the traded 
item; / / 

(g) executing the buy offer against the sell ofirer, in whole or in part, at a second price 
that is equal to: / [ 



the minimum price, if the first/price is less than the minimum price, 

the first price, if the minimum price is less than the first price and the first price is less 
than the maximum price, of 

the maximum price, if the first price is greater than the maximum price. 

144. The method of claim l43 wherein the first price is a price at which the offer matching 
system previously executed a trade for the traded item. 

145. The method of claim/143 wherein the first price is a weighted average price for a 
plurality of trades previously executed by the offer matching system. 
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146. The method of claim 145 wherein the plurality of trades used to calculate the first 
price exclude trades at unusually low or unusuilly high prices. 

147. The method of claim 143 wherein the first price is dependent upon at least one data 
item that reflects trading in the traded item tpat did not occur through the offer 
matching system. 

148. A method for processing offers in an of fen matching system comprising the steps of: 

(a) receiving a description of a first offep to sell a traded item that includes a first 
price and is for a short sale; 

(b) receiving a description of a secon/l offer to buy thp^faded^item; 

(c) calculating at least once a second price th^tx is a function of a plurality of prices for 
previously executed trades of the traded item; 

(d) calculating at least once a thjfrd pride that is equal to whichever is greater of the 
first price and the third price as most recently ^calculated; 

(e) attempting to execute ther first offer with the second offer in a manner that is 
substantially the same as the manner in which the offer matching system would have 
attempted to match the first offer with at least one offer to buy if the first offer had been for a 
long sale with a limit price equal /to the third price as most recently calculated, thereby 
assuring that the first offer will not be executed at a price that is below either the first price or 
the second price as most recently calculated; and 

(f) executing the firs/ offer against the second offer at least in part at a price greater 
than or equal to the third pripe as most recently calculated. 

149. The method of claim 148 wherein step (c) includes: 
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(c-1) selecting a plurality of prices for previously executed trades of the traded item; 

(c-2) selecting from the plurality of prices a fifth price equal to a price at which a 
last trade of the traded item occurred, wherein the plurality' of prices does not include a price 
for a trade that occurred after the last trade; 

(c-3) selecting from the plurality of prices a s/xth price, not equal to the fifth price, 
at which a prior trade of the traded item occurred, whpein the plurality of prices does not 
include a price that 



is not equal to fifth price and 



is for a trade that occurred after the prior/trade; a 



(c-4) calculating the second price as:/ 



the fourth price, if the fourth price is greater than the fifth price; or 



the fifth price plus an increment, if tjie fourth price is equal to or less than the fifth 
price. 

150. The method of claim 149 wherein t^e plurality of prices does not include prices for 
trades of odd lots. 




151. The method of claim 149 whereim the plurality of prices includes only prices for trades 
that were executed by the offer matching system. 



152. The method of claim 148 or \4D wherein the third price is calculated at least once less 
than two minutes before performing sjtep (f) commences. 
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153r A method for securely communicating with a server program using a secure hypertext 
transfer protocol which by default uses a first port number associated therewith, said 
method practiced in connection with a hypertext tra'nsfer protocol which defaults to 
the use of a second port number associated therewith, said method comprising: 



(a) configuring the server program so that it/listens for requests for secure hypertext 
transfer protocol sessions on the second port number rather than the first port number; 



(b) receiving at the server program on tl^e second port number a first data packet in a 
manner that is consistent with the secure hypertext transfer protocol, except that the request is 
received on the second port number rather thafi the first port number; 



(c) outputting from the server program a response to the first data packet in a manner 
that is consistent with the secure hypertext transfer protocol, except that the request was 
received on the second port number rather than the first port number. 

154. The method of claim 153 wherein the secure hypertext transfer protocol is the https 
protocol and the hypertext t/ansfer protocol is the http protocol. 

155. The method of claim 153 wherein the first port number is 443 and the second port 
number is 80. 

156. The method of claim 153 wherein, before the first data packet is received by the server 



ai 



program on the second port, it passes through a system that is configured in a manner 
that would blo<}k the first data packet if the first data packet were addressed to the first 
port. 



157. The method of claim 153 or 156 further comprising the following additional step: 
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after step (a), directing a client program to request information from the server 
program using a resource locator comprising an indication to use the secure hypertext transfer 
protocol and an indication to use the second port number. 

158. The method of claim 153^r 156 further comprising the following additional step: 

after step (a), directing a client program to post information to the server program 
using a resource locator comprising an indication to use the secure hypertext transfer protocol 
and an indication to use the second port number. 

159. A method for charging and paying fees in connection with the operation of aj^offer 
matching system that includes the following steps: 

(a) receiving descriptions for a plurality of offers; 

(b) executing a first offer from a first participant againsj/^ second offer from a second 
participant for a first traded quantity in accordance with a spi of rules for operating the offer 
matching system, thereby generating a first trade; 

(c) if the first traded quantity includes afleast one round lot and the offer matching 
system has not previously executed the firsboffer against another offer for a traded quantity 
that included at least one round lot, thep/charging the first participant a fee comprising a first 
fixed amount; 

(d) if the first traded Quantity includes at least one round lot and the offer matching 
system has not previously/executed the second offer against another offer for a traded quantity 
that included at least ojafe round lot, then charging the second participant a fee comprising a 
first fixed amount; 

(e) if tne first traded quantity includes an odd lot portion and the offer matching 
system has>not previously executed the first offer against another offer for a traded quantity 
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that included an odd lot portion, then charging the first participant a fee comprising a second 
fixed amount; 

(f) if the first traded quantity^includes an odd lot portion and the offer matching 
system has not previously exeptfted the second offer against another offer for a traded quantity 
that included an odd lot^drtion, then charging the second participant a fee comprising a 
second fixed amoi 

paying a third fixed amount, wherein the third fixed amount is at least as great as a 
totahfee charged by a first clearing organization to clear and settle the first trade. 



;io 



160. The method of claim 159 wherein the second fixed fgk is the same as the first fixed 
fee. 



5*: = 
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161. The method of claim 159 wherein the second4ixed 
fee and the third fixed fee is the same as tWe first 




is the same as the first fixed 
fee. 



162. The method of claim 159 wherein st^p (g) further comprises paying at least part of the 
third fixed amount to a person selected from the group containing the first participant, 
the second participant and the first clearing organization. 



p 



p I Q 1j63. The method of claim h-8H£r26r33r46r52, 5,6, 76, 82 > £8f94, 101, 109, 118, 124, 



131, 138, Ifl, 142, 1 4 8 or 159 wherein the first 
quantity of a traded item selected from the"gYoup consisting of: 



is an offer to buy or to sell a 



a financial product, 



20 



a swap, 



a security, 
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a currency. 




The method of claim 1, 8, 16, 26, 37, 46, 52, 56, 76, 82, 88, 94, 101, 109, US, 124, 
130, 131, 138, 141, 142, 143, 148, 153 or 159 wherein at least one stepH^ performed 
using the Internet. 



165. The method of claim 1,8, 16, 26, 37, 46, 52, 56, 76, 82, 8£f 94, 101, 109, 118, 124, 
130, 131, 138, 141, 142, 143, 148, 153 or 159 wherej^at least one step is completed 
in near real time. 



15 



166. The method of claim 1, 8, 16, 26, 37, 46, 52/56, 76, 82, 88, 94, 101, 109, 1 18, 124, 
130, 131, 138, 141, 142, 143, 148, 153 o/l59 wherein at least one step is performed 
using a database replication feature ofa database management system. 




167. /An offer matching system comjzffising: 



(a) means for receiving 
first offer; 



(\ 04] from a first participant a first description [1 152] of a 



(b) means for associating [1 105] the first offer with a first identifier, the first identifier 
not associated with ayfy offer other than the first offer; 



20 



(c) means responsive to the first description not disclosing the first identifier, for f 
sending [1 106J the first identifier [1 153] to the first participant in a manner that discloses to ^ 
the first participant that the first identifier is associated with the first offer 
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(d) means for receiving [1202] from a second participant a description [1251L6f a 
second offer; / 

(e) means for executing [1203] the first offer at least in part against *ne second offer 
in accordance with a set of rules that govern the operation of the offer matching system; 

(f) means for receiving [1302] from a first disclosee a first request [1351] for 
information, the first request includes the first identifier, wherein/ 

the first disclosee is not the same as the first participant and 

the first disclosee possesses information which discloses that a first related person 
satisfies a first condition, wherein the first condition is selected from the group 
consisting of: / 

the first offer is for the benefit of the fim related person, 

the first offer is for the account of the first related person, 

the first related person made aryinvestment decision to make the first offer, 

the first related person has ^financial interest in the first offer, 

the first related person isr financially responsible (as principal, guarantor or otherwise) 
for the first offer, / 

the first related per/on is financially responsible (as principal, guarantor or otherwise) 
for a trade arising/out of the first offer, 

the first relates person is acting as an agent with respect to the first offer, and 
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the first related person is acting as a principal with respect to the first ofM*, 

(g) means responsive to the first request, and without the offer matching system's 
determining that the first request is from a person entitled to receive confidential information 
concerning the first offer, for sending [1304] to the first disclosee a fijst data item [1352], 
wherein: 

the first data item concerns the first offer, and 

before receiving the first data item, the first disclosee does not possess information 
which discloses that the first data item concerns the first offer, 

whereby the first disclosee, which already posses/es information which discloses that the first 
related person satisfies the first condition, gain/ possession of information which discloses 
that the first data item concerns the first offep: 

168. An offer matching system comprising : 

(a) means for communicating 1 103, 1 104] from a first participant to the offer 
matching system a first description/1 1 152] of a first offer; 

(b) means for associating [1 105] the first offer with a first identifier, the first identifier 
not associated with any offer/other than the first offer; 

(c) means responsive to the first description not disclosing the first identifier, for then 
communicating [1106, /l07] the first identifier [1 153] from the offer matching system to the 
first participant in a manner that discloses to the first participant that the first identifier is 
associated with the first offer; 

(d) means for communicating [1201, 1202] from a second participant to the offer 
matching system a description [1251] of a second offer; 



121 



WO 99/10815 



# 



PCT/US98/17472 



(e) means for executing [1203] the first offer at least in part against the secomfoffer 
in accordance with a set of rules that govern the operation of the offer matching system; 

(f) means responsive to a first disclosee not already possessing information which 
discloses that the first identifier is associated with the first offer and a fir&erelated person 
satisfying a first condition selected from the group consisting of: / 

the first offer is for the benefit of the first related person,/ 

the first offer is for the account of the first related person, 

the first related person made an investment decision to make the first offer, 

the first related person has a financial interest in the first offer, 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for the first offer, / 

the first related person is financially responsible (as principal, guarantor or otherwise) 
for a trade arising out of the /first offer, 

the first related person is acting as an agent with respect to the first offer, and 

the first related person is acting as a principal with respect to the first offer, 

then, after the first participant possesses information which discloses that the first identifier is 
associated with the first offer, for communicating [1 108, 1 109] the first identifier [1154] from 
the first participant to the first disclosee in a manner which discloses to the first disclosee that 
the first related /person satisfies the first condition; 
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(g) means for attempting to avoid public disclosure of information that is reasonably 
likely to disclose that the first related person satisfies the first condition; and / 

(h) means for publishing [1605] a first data packet [1652] that comprises the first 
identifier and a first data item, wherein: / 

the first data item concerns the first offer, and / 

the first data packet is published in a manner that permits the first disclosee to receive 
it regardless of whether the first disclosee has a right io receive confidential 
information concerning the first offer; / 

(i) means for publishing [1815] a first collection of information [1852], wherein the 
first collection comprises information which disclo*<es that a second data item concerns a 
third offer that satisfies a second condition, the second condition comprising a requirement 
selected from the group consisting of: / 

that the first offer executed at least/in part against the third offer, 

that both the first offer and thenthird offer are for a single traded item, 

that both the first offer anca the third offer are for a single traded item and a side, 

that both the first offe/ and the third offer are for a single traded item, the first offer is 
for a first side and the third offer is not for the first side, 

that at a time when the first offer was capable of execution, the third offer executed in 
whole or in part against a third offer, wherein the third offer is not the first offer, and 

that at a first time when the first offer was capable of execution: the third offer 
executes in whole or in part against a fourth offer, wherein the fourth offer is not the 
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first offer, and the first offer could have executed in whole or in part against the fp 
offer in accordance with the set of rules if the offer matching system had xk 
possessed information concerning any other offers for a same side a^^Ke first offer, 

wherein the first collection is published in a manner that permitsjtffe first disclosee to receive 
the first collection regardless of whether the first disclosee pels a right to receive confidential 
information concerning the third offer; 

(j) means for receiving [1606] the fir^clata packet [1652] by the first disclosee; 

(k) means for receiving [18L#f the first collection [1852] by the first disclosee; 



(1) means for detecting [1817] that the second data item concerns an offer that 
if 0 satisfies the second condition by the first disclosee. 
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